HORSE MESA DAM SITE 



WATER USERS' BUILDING 




SECTION OF LINED CANAL 




Types of City Schools 
3alt River ValJey 



i 



DIVERSIFIED FARMING ON THE SALT RIVER PROJECT-VALUE OF 1923 CROP, $23,000,000. 



SOME $2,000 AN ACRE LAND, AN ORANGE GROVE IN THE SALT RIVER VALLEY 




400 MILES OF PAVED ROADS LIKE THIS IN MARICOPA COUNTY, 350 MILES IN THE SALT RIVER PROJECT 



The following information is sutimittecL in connection with the "before 
mentioned "bond issue:- 



BUSINESS I 



The Salt River Valley Water Users' Association is a duly- 
authorized corporation, organized under the laws of the 
State of Arizona. Stock is appurtenant to the land and 
cannot he alienated from same. Each acre represents one 
share and is assessable* 

The Association controls the great Roosevelt Dam and 
operates the Salt River Irrigatiln Project, comprising 
240,000 acres of highly developed, cultivated land. In 
connection with the delivery of irrigation water to the 
land, the Association now develops over 30,000 Horse 
Power in five power plants. Three hundred fifty miles 
of transmission lines deliver power to the largest power 
market in the State. Within 110 miles of the Power Plants, 
there is now used over 400,000,000 KILOWATT HOURS ANNUALLY. 
With the exception of approximately 100,000,000 KWH de- 
livered from the hydro-electric plants of the Association, 
all of this power is produced hy steam at a fuel cost alone 
ahove the profitable rates of the Association. Three- 
fourths of this four hundred million Kilowatt Hour load is 
connected to or immediately adjacent to the transmission 
lines of the Association. 

The largest user of power in the State of Arizona is the In- 
spiration Consolidated Copper Company, which has contracted 
to use all their power, which the Association can deliver, 
for twenty-five years, from this development, at .0065 per 
KWH, and for a period of fifteen years to pay the Associa- 
tion NOT LESS THAN |565,500 PER YEAR EVEN THOUGH THERE IS 
A SHORTAGE OP POWER PROM SOME UNPRECEDENTED DROUGHT. THE 
PROBABLE INCOME PROM THIS CONTRACT ALONE WILL BE APPROXI- 
MATELY $1,000,000 PER YEAR and the minimum yearly guarantee 
is OVER TWICE THE BOND INTEREST of this issue. 

The Association will construct a SOO-foot Dam and a 40,000 
HP Power Plant with the proceeds of these honds and the 
market for the entire output is assured Immediately upon 
completion. At that time the Association will have an 
annual income from power and other sources, exclusive of 
any assessments, of over |2, 000, 000 PER YEAR. 



This annual income is nearly twice the yearly amount required to 
pay principal and interest of all outstanding indebtedness, in- 
cluding the United States Government payment and this issue. 



PURPOSE OF ISSUE: 



The proceeds from these honds will "be used: 

1. To construct a Dam 300 feet high at Horse Mesa, 17 miles 

telow the present Roosevelt Dam on Salt River. 

2. To construct a power plant "below the Dam with a generat- 

ing capacity of 40,000 H. P. 

3. To change existing 165 miles of 45,000 Volt Transmission 

line to 110,000 Volt Loop and construct the necessary 
substations . 



4. To make f 300, 000 improvement to irrigation system for 

"benefit of 33,000 acres of highly developed land recently 
;ioined to the Salt River Pro;]ect. 

NATURE OP BOND ISSUE: 

1. Roosevelt Agricultural Improvement District Number 1 con- 

sists of 9,500 acres of land scattered over the Pro;]ect, 
which had not applied for membership in the Association 
at the time the Association was formed in 1904 • This 
land has been formed into an Agricultural Improvement 
District under the laws of the State of Arizona and is 
now a part of the Salt River Project with full rights as 
shareholders in the Association as to water and benefits 
from power income. The Association as a whole will pay 
principal and interest on these bonds as a legal and bind- 
ing corporate obligation, secured by 240,000 acres. 

2. Agricultural Improvement District Number 2 comprises 22,500 

acres which have operated for years as a separate project. 
This land has also come into the Association and the bond 
issue of |1, 578, 000. 00 will be assumed by the Association 
as a whole in the same manner as District Number 1. 

3. In addition to the foregoing, the Association is issuing 

its own securities to the extent of |2, 500, 000. 00. 

All the above mentioned bonds are a lien on 240,000 acres 
of land, prior and superior to Life Insurance, Federal 
Farm Loans, Federal Stock Land Bank, or any other private 
first mortgage. This has been passed upon by the Supreme 
Court of Arizona. (See "Legal Opinion" attached). 

These issues are ratably secured with the Mormon Plat Bond 
Issue of $1,800,000 and the Government construction pay- 
ments. 
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These issues are seoured by an assessment (levied W the 
shareholders at a regularly called election held July 29, 
1924) on 240,000 acres of cultivated land conservatively 
valued at |250.00 per acre, or |60,000,000.00, and having 
an average production of agricultural products for the 
past five years of |23,500,000.00 per year. 



The security is unique in that it can "be collected without 
recourse to law, the Association being obligated by the 
Articles of Incorporation to refuse water service when 
any assessment is delinquent. 



Assessments are due September 30th of each year , delinquent 
30 days thereafter, at which time they bear a penalty of 
1^ per month until paid. 



All assessments are a prior lien upon the land which may 
be sold at Sheriff Sale and bought by the Association for 
non-payment in addition to refusal of water service. All 
the assets of the land secure payment and all land is ob- 
ligated jointly and severally for the payment of any obli- 
gation due. 



Since the Association was formed in 1903, assessments have 
been levied and collected amounting to over $5,800,000.00. 
Not a single case of foreclosure has been necessary to 
enforce these collections , and the total delinquency at 
this date is one-fifth of one per cent . 



It is to be noted that the United States Department of Agri- 
culture in their March 1924 supplement to the publication 
called "Crops and Market" , give the land of this Project 
a value second only to that of Iowa. In productivity, It 
is second to none. 



FEASIBILITY OF CONSTRUCTION: 

The feasibility of the proposed work has been most favor- 
ably passed upon by such eminent engineers as Arthur P. 
Davis , former Director of the United States Reclamation 
Service, and L. C . Hill, Mem. Am. Soc.C. E. , of Quint on, 
Code and Hill, as well as by our own engineers, C. C. 
Cragin, Mem. Am. Soc . C . E. , P. J. O'Hara, Mem. Am. Soc . • 
C . E. and H. J. Lawson, Mem. Am. Inst . E. E. Quint on, 
Code and Hill, Consulting Engineers of Los Angeles, also 
unqualifiedly approved the feasibility in a report to the 
Inspiration Consolidated Copper Company. 




THE GREAT ROOjEyELT 



MANAGEMENT : 

The management is in the hands of thoroughly competent men 
who have successfully directed its affairs through the 
past five years of unsettled conditions. 



The control of the Association is on a "basis of property 
ownership, the owner of 160 acres voting 160 times over 
the owner of 1 acre. Individual holdings limited to 160 
acres hy Reclamation Act, 



OUTSTANDING BONDS: 



LEGALITY: 



The only outstanding Bonds of the Association, other than 
the amount due the United States Government, is an issue 
of |1, 800, 000 in 6^ Bonds dated January 4, 1923, due 
serially 15 to 25 years. These honds were issued for 
the purpose of constructing a regulating dam at Mormon 
Plat on Salt River and increasing the generating capacity 
of Roosevelt Power Plant. This worK is now practically 
completed and the increased power revenue made possit)le 
hy it will amount to over four times the interest on the 
|1, 800, 000 iDond issue. 

The legality of the issue was passed upon hy Kihhey, Ben- 
nett, Gust and Smith for the Association and Gihson, Dunn 
and Crutcher .of Los Angeles for the purchasers. 

The issue was declared, tiy the Supreme Court of Arizona, to 
he prior and superior to any other lien or first mortgage 
which may have "been created suhsequent to PehruaryQ, 1903, 
(The date of formation of Association.) A careful search 
has not disclosed the existence of any such prior mortgage 
at this date. The "bonds were declared a legal collateral 
for Savings Banks in California. 

The proposed issue will he equally secured and on a parity 
with the ahove mentioned outstanding issue. 



The legal phases of this issue have "been passed upon hy 
Messrs. Kihhey, Bennett, Gust and Smith, whose opinion is 
attached. 



SALE OP BONDS: 



The honds will he offered for sale at a puhlic letting, 
August 28, 1924, assuming approval of the shareholders at 
an election to he held July 28th, 1924, and suhject to a 
favorable decision of the Supreme Court of Arizona, as set 
forth in the attached opinion of Messrs. Kihhey, Bennett, 
Gust and Smith. 

P. A. Reid, 

President . 
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MEXICO 



June 20, 1924 • 



TO THE PRESIDENT AND BOARD OF GOVERNORS, 
SALT RIVER VALLEY WATER USERS' ASSN. 

Gentlemen: - 

It Is reoommended that your Association continue the devel- 
opment of additional hydro-electric power on the Salt River as out- 
lined in general in my report of February 25, 1922. 

At this time it is recommended that the necessary funds "be 
made available for the following items: 

1. Construct a power dam at the Horse Mesa Dam Site approx- 
imately seventeen (17) miles downstream from the Roosevelt Dam to a 
height at least two hundred seventy (270) feet above the present 
stream bed. 

2. Construct and install a 40,000 Horse Power hydro- 
electric power plant at or near the base of the Horse Mesa Dam. 

3. Change the present transmission system and construct a 
complete 100,000 volt loop between Roosevelt, Mormon Flat, Goldfield, 
Superior and Miami, together with all the necessary substations and 
appurtenances . 

It is estimated that the above work can be completed safely 
within two years of the date money is made available. The estimated 
cost is 14,400,000 including the necessary interest during the period 
of construction. The general plans for the proposed work have been 
approved by the Directors of the Reclamation Service and the Secretary 
of the Interior. 

A contract has been executed between the Inspiration Con- 
solidated Copper Co. and this Association. This contract is binding 
on the Association when approved by the Secretary of the Interior of 
the United States of America and if the Shareholders of the Assocla- 



tion, at a special election to "be called not later than October 1st, 
1924, approve the necessary expenditures for the construction of the 
aforementioned power development. 

The Inspiration Consolidated Copper Co., under the terms of 
said contract, binds itself to purchase all the power which they re- 
quire above their waste heat, from the Association, for a period of 
twenty-five years. As soon as the Horse Mesa Plant is in operation, 
the Inspiration Consolidated Copper Co., binds itself to pay to the 
Association, until the year 1939, a minimum of |47,125 per month, or 
$565,500 per year whether their power requirements are less or not, 
or whether or not power is available to that extent. Until the new 
development is completed, the minimum will not be in excess of the 
power available from the present system but this immediately guaran- 
tees the success of the Mormon Flat Development as it guarantees pay- 
ment for all the power we can now generate. 

The probable amount of power income which the Association 
will receive from the Inspiration Consolidated Copper Co., under this 
contract, based on the past nineteen years of water records and the 
past ten years of power consumption by the said Company, will be ap- 
proximately |1, 000, 000 per year at the rate of 6^ mills (.0065) per 
KWH. This, added to the probable income from the balance of the Proj- 
ect, will be sufficient to meet all charges of interest, bond redemp- 
tion, operation and maintenance of the whole power and irrigation 
system, pay the United States Government construction charges and 
leave a substantial surplus for necessary improvements on the Project 
without any minimum water assessment. The minimum guarantees under 



the aforesaid contract will Toe sufficient Itself to pay for the 
Horse Mesa power development as outlined, "both principal and Interest 
with a substantial surplus guaranteed for the "benefit of this 
Association . 

It Is recommended that the Association guarantees the pay- 
ment of the bond Issues, principal and Interest of Agricultural Im- 
provement Districts No. 1 and No, 2 to the extent of |2, 260, 000, and 
Issue an obligation of the Association to the extent of |2, 450, 000, 
This will provide funds for the construction of the Horse Mesa devel- 



opment as outlined, and approximately |300,000 for the fulfillment of 
the terms of the contract between the Association and the aforesaid 
Agricultural Improvement Districts. Of the aforesaid sums of money, 
It Is estimated that the lands embraced by Agricultural Improvement 
Districts No. 1 and No. 2, or approximately 35,000 acres, will return 
to the Association under the terms of their contracts, over $800,000 
plus any interest thereon. 

With the Inspiration Consolidated Copper Co.'s guarantee to 
pay the minimum, starting immediately as aforesaid, the financial suc- 
cess of the Mormon Flat is insured, and the Association's power Income 

for next year should exceed |900,000. At the completion of the Horse 

I 

Mesa Project, the income is assured without the usual necessity of 
building up additional markets. It will be noted that the construc- 
tion of the proposed project ties up to the Association for at least 
twenty-five years, the largest power market in the State of Arizona. 
The construction of the Horse Mesa Project will also make available 



additional regulating storage for the Roosevelt Power Plant, there"by 
increasing the income from that plant an average of over |100,000 per 
year . 

Respectfully SulDmitted, 

C . C . Gragin (Mem. Am. Soo . G . E. 

General Superintendent & Chief Engr., 
Salt River Valley Water Users' Assn. 
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Law Offices 

KIBBEY, BENNETT, GUST & SMITH 

Joseph H. KlTDtey 

Walter Bennett Fleming Building 

John L. Gust 

Frank 0. Smith Phoenix, Arizona 

S. L. NorYiel 

July 7, 1924. 



Mr. F. A. Reid, President 

Salt River Valley Water Users' Association, 
Phoenix, Arizona. 

Dear Sir: 

In response to your request for our opinion as to the legal 
validity of the securities proposed to he offered for sale hy the 
Salt River Valley Water Users' Association, in pursuance of the 
election of the shareholders of said Association called for July 
29, 1924, we suhmit to you our views as follows : 

The general legal questions that arise in connection with the 
proposed sale of said securities may he stated as follows : 

1. Has the Association the legal power and authority to con- 
struct the improvement and undertaking designated as Horse-Mesa 
Development Numher 1? 

2. Has the Association the legal power and authority to issue 
the 12,500,000.00 worth of honds of the Association for the con- 
struction of said improvement? 

3 . Has the Association the legal power and authority to levy 
assessments upon the lands of its shareholders to assure the pay- 
ment of the principal and interest of the aforesaid "bond issue? 



Mr. F. A. Held 
Page Two 
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4. Are the iDonds Issued Toy Agricultural Improvement District 
Numtser 2, and RooseTelt Agricultural Improyement District Num^ber 1, 
proposed to "be offered for sale, legal olDligations of said districts? 

5. Has the Salt River Valley Water Users' Association the 
power and authority to guarantee the honds of Agricultural 
Improvement District NumToer 2, and Roosevelt Agricultural Improve- 
ment District Numher 1, alDove referred to? 

6. Is the procedure adopted hy the Association in connection 
with the approval of said undertaking "by its shareholders, the 
issuance of its "bonds, the levy of assessments to assure the pay- 
ment of the same I and the guarantee of the tends of the two 
agricultural improvement districts mentioned ahove legally correct? 

Most of the questions ahove suggested are answered hy the 
decisions of the Supreme Court of the State of Arizona, made in con- 
nection with the improvement and undertaking of the Association 
designated as Mormon Flat Development NumlDer 1. This Mormon 
Flat Development was undertaken "by the Association something over 
a year ago. The shareholders approved the iDond issue of |l, 800, 000. 00 
for the purpose of constructing the same, and authorized the levy 
of assessments upon their lands to assure the payment of the principal 
and interest of said l)onds. The attorneys for the financial interests 
purchasing these "bonds questioned the legal validity thereof, and this 



Mr, F. A. Raid 
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resulted in three separate suits iDeing "brought to establish the right 
of the Assoolation to make said improvement, and the validity of the 
"bonds proposed to he issued and the assessments proposed to he levied 
to assure the payment thereof. These suits were, Orme vs. Salt 
River Valley Water Users* Association, 217 Pac. 935 Greene and 
Griffin Real Estate and Investment Company, vs. Salt River 
Valley Water Users' Association, 217 Pac. 945 and People 
vs. Salt River Valley Water Users' Association, 220 Pac. 402. 
The result of the decisions in these cases hy the Supreme Court 
of Arizona was to clearly estahlish the right of the Association 
to construct the undertaking and improvement in question, to issue 
the "bonds proposed to he issued therefor, to levy the assessments 
upon the lands of the shareholders of the Association to assure 
the payment of said "bonds, to establish that the lien of the assess- 
ments so levied was prior and superior to mortgages and other private 
liens existing against the lands of the individual shareholders prior 
to the levy of such assessments hy the Association, and to approve 
the legal validity of the procedure adopted hy the Association 
for the issuance of said honds and the levy of said assessments. 
As a result of the decision of the Supreme Court in the three cases 
ahove mentioned, the honds were accepted hy the purchasers and the 
construction of the Mormon Flat Development is now substantially 
completed. 



SALT RIVER VALLEY WATER USERS' ASSOCIATION 

(Controlling) 



ROOSEVELT DAM AND THE SALT RIVER IRRIGATION 

and 

POWER PROJECT 



_ ___ jt 

OFFER THREE ISSUES OF 6^ GOLD BONDS 

(Non-CallalDle) 



TOTAL ISSUE 
14,743,000.00 



PRIOR AND SUPERIOR 

To 



LIFE INSURANCE, FEDERAL FARM LOAN, 
FEDERAL STOCK LAND BANK OR ANY OTHER 

FIRST MORTGAGE 



1st. #665,000.00 - ei TAX EXEMPT BONDS OF THE ROOSEVELT 
AGRICULTURAL IMPROVEMENT DISTRICT NO. 1. 

DATED AUGUST 1, 1924 DUE SERIALLY 1936-1954. 

INTEREST DUE JANUARY 1 and JULY 1. INTEREST AND 
PRINCIPAL PAYABLE AT (OPTIONAL WITH PURCHASER) 

2nd. 11,578,000.00 - 6i TAX EXEMPT BONDS OF THE AGRICUL- 
TURAL IMPROVEMENT DISTRICT NO. 2. 

DATED MAY 29, 1924 DUE SERIALLY 1939-1954. 

INTEREST DUE JANUARY 1 and JULY 1. INTEREST AND 
PRINCIPAL PAYABLE AT (OPTIONAL WITH PURCHASER) 

Srd. 12,500,000.00 - Qi BONDS OF THE SALT RIVER VALLEY 
WATER USERS' ASSOCIATION. 

DATED AUGUST 1, 1924 DUE SERIALLY 1927-1942. 

INTEREST DUE AUGUST 1 and FEBRUARY 1. INTEREST AND 
PRINCIPAL PAYABLE AT (OPTIONAL WITH PURCHASER) 



PAYMENT OF PRINCIPAL AND INTEREST ON THESE THREE IS- 
SUES WILL BE THE LEGAL BINDING OBLIGATION OF THE SALT 
RIVER VALLEY WATER USERS' ASSOCIATION, OPERATING 71,- 
500 HYDRO-ELECTRIC HORSE POWER DEVELOPED (40,000 TO 
BE CONSTRUCTED FROM PROCEEDS OF THESE ISSUES) AND SE- 
CURED BY 240,000 ACRES OF HIGHLY IMPROVED LAND WITH- 
IN THE SALT RIVER VALLEY PROJECT SURROUNDim«EHPENIX, 



THE CAPITAL OF ARIZONA. 




p 
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When the Horse-Mesa Development was undertaken, we examined 
the proposed plan and the procedure adopted to carry out the same, 
and came to the conclusion that the decisions of the Supreme Court 
in the three cases ahove mentioned were conclusive upon all the 
legal questions that required to he answered In connection with 
the Horse-Mesa Development, except In the following respects: 

1. It Is possible to made a distinction "between the Mormon 
Flat Development and the Horse-Mesa Development, upon the ground 
that the Mormon Flat Development was Incidental to the Irrigation 
business of the Association, and necessary to make profitable the 
power works already constructed, while the Horse-Mesa Development, 
now proposed Is broader In scope and might be said to be entered 
into for the primary purpose of bringing In revenue. 

2. The validity of the securities of the two agricultural 
improvement districts In question, and the guarantee thereof by 
the Association were not Involved in the decisions of the Mormon 
Flat Development . 

Anticipating that legal questions might be raised by those 
contemplating a purchase of the securities in question, and desir- 
ing to avoid the delay that might ensue if no adjudication were 
made of these questions until after the bonds were sold,, J, D. 
Bethune, a shareholder of the Association, protested against the 
action of the Council In adopting the resolution calling for the 
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speolal eleotion of the shareholders, and when such resolution 
was adopted over his protest, filed a complaint In the Superior 
Court of Maricopa County, Arizona, seeking to enjoin the holding 
of the election, and the Issuance of the "bonds of the Association 
and the guarantee of the ohllgatlons of the two agricultural Im- 
pro-^ement districts In question. In which complaint he attacks 
the said proposed Horse-Mesa Development Number 1 as teing heyond 
the corporate power of the Association, and not falling within 
the principle of the decisions of the Supreme Court alDove mention- 
ed, hecause said development Is not incidental to the Irrigation 
business of the Association, and In which he further attacks on 
various grounds the constitutionality of the agricultural Improve- 
ment district law, the legality of the iDonds Issued Toy said dis- 
tricts, the legal authority of the Salt River Valley Water Users' 
Association to guarantee said tonds, and the right of the Asso- 
ciation to carry out the proposition generally. The Association 
promptly filed its answer to said complaint, the parties stipula- 
ted for immediate trial, the Honoratile F. C. Struckmeyer, Judge of 
the Superior Court of Maricopa County, Arizona, heard the evl- 
■dence, and upon the conclusion thereof rendered his judgment up- 
holding the legal power of the Association in all respects. The 
plaintiff has appealed from said judgment to the Supreme Court of 
the State of Arizona, where the action is now pending. We "believe 
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that the errors assigned tiy plaintiff on the appeal present to the 
Supreme Court every ground upon whloh the validity of the proposed 
undertaking or the proposed financing thereof might iDe reasonably 
attacked. 

On account of the fact that the questions presented t)y the 
said appeal have either "been passed upon Toy the decisions of the 
Supreme Court heretofore made, or are analogous to questions that 
have been so passed upon, we confidently "believe that the decision 
of the trial court will "be affirmed at an early date. It is expect- 
ed that on account of the public interest involved, the Supreme 
Court will give the case early consideration, so that it will be 
possible to have a decision in time to permit of the speedy sale 
and issuance of the proposed securities. 

It is our opinion that the proposed undertaking by the Associa- 
tion and the proposed sale and issuance of said securities are 
legally valid, and we feel confident that if the decision of the 
trial court in the case of Bethune vs. Salt River Valley Water 
Users* Association is affirmed, no reasonable ground for question- 
ing the validity of the proposed undertaking, or of the proposed 
sale of the aforesaid securities will exist. 

We may add that the details of the procedure for the organiza- 
tion of the two agricultural improvement districts in question, 
and for the issuance of the bonds thereof proposed to be offered 
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for sale, have teen confirmed and established "by decree of the 
Superior Court of Maricopa County, Arizona, in confirmatory pro- 
ceedings provided for "by statute, and the details of procedure 
with respect to holding the election and the adoption of the necessary 
resolutions relating to the issuance of the "bonds of the Association 
and the levy of the assessments therefor, are teing carried out in 
strict confirmity with the procedure followed in the Mormon Flat 
1 s sue • 

Very truly yours, 

KIBBEY, BENNETT, GUST AND SMITH, 

By J. L. Gust (Signed) 
Note: Copies of ahove mentioned Supreme Court Decision will t)e 
furnished on request. 



RESOLUTION 



-The Boara of Governors of the Salt River Valley Water Users' 
Assoolation, on this 20th day of June, 1924, resolves as follows, 
to-wit : 



1. That the improvement and undertaking recommended "by C. C. 
Cragin, General Superintendent and Chief Engineer of the Association, 
in his letter to the Board of Governors of the Salt River Valley 
Water Users' Association, dated June 20th, 1924, and spread on the 
minutes of said Board of Governors of June 20th, 1924, he and the 
same herehy is approved. 



2. That said improvement and undertaking he designated "by the 
name, Horse-Mesa Development Numher 1. 

3. That this Board of Governors hereby requests the Chairman 
of the Council of the Salt River Valley Water Users' Association to 
call a special meeting of said council under the provisions of Sec- 
tion 42, of the Article IX of the By-Laws of the Association for the 
purpose of considering and passing upon said Horse-Mesa Development 
Number 1, and carrying the same into execution. 

4. That this Board of Governors hereby recommends to the Coun- 
cil of the Association that in case such Council approves the above 
described improvement and undertaking, there he held a special elec- 
tion of the shareholders of the Association at a date to he fixed hy 
this Board of Governors, at which special election there shall he sub- 
mitted to shareholders the following propositions, to-wit: 

(For Propositions, see "Resolution of Council") 



RESOLUTION 



RESOLVED hy the Council of the Salt River Valley Water Users' 
Assoolation as follows, to-wit: 

1. That the improvement and undertaking recommended hy C. C. 
Cragin, General Superintendent and Chief Engineer of the Association, 
in his letter to the Board of Governors dated June 20th, 1924, and 
spread on the minutes of said Board of Governors of June 20th, 1924, 
and designated hy said Board of Governors as Horse-Mesa Development 
Number 1, he and the same herehy is approved. 

2. That there he suhmitted to the shareholders of the Asso- 
ciation, at a special election to he called for the purpose, at a 
date to he fixed hy the Board of Governors of the Association, the 
following propositions, to-wit: 



PROPOSITION No. 1 



Shall Article XVI of the Articles of Incorporation of the Asso- 
ciation, which reads as follows: 

"The corporate indebtedness shall not exceed the maximum amount 
that now is or hereafter may Toe provided law. Provided, that the 
corporate indebtedness^ exclusive of the amount due to the United 
States of America for construction charges and money "borrowed to meet 
delinquencies in the payment of such construction charges, shall not 
exceed two-thirds of the amount of the capital stock", 

be amended so as to read as follows, to-wit: 

"The corporate indebtedness shall not exceed the maximum amount 
that now is or hereafter may be provided by law. Provided, that the 
corporate indebtedness, exclusive of the amount due to the United 
States of America for construction charges, and the indebtedness of 
One Million Eight Hundred Thousand ($1,800,000.00) Dollars, created 
for the purpose of constructing the improvement and undertaking de- 
signated as Mormon Flat Development Number 1, and the indebtedness of 
Pour Million Pour Hundred Thousand, 400 ,000 .00) Dollars, direct or 

contingent, created for the purpose of constructing the improvement 
and undertaking designated as Horse-Mesa Development Number 1, shall 
not exceed two-thirds of the amount of the capital stock." 



PROPOSITION No. 2 

Shall the improvement and undertaking recommended by C. C. 
Cragin, General Superintendent and Chief Engineer of the Association, 
in his letter to the Board of Governors, dated June 20th, 1924, 
and spread on the minutes of said Board of Governors of June 
20th, 1924, and designated by the Board of Governors as Horse-Mesa 
Development Number 1, of copy whereof may be seen at the office of 
the Secretary of the Association, and a copy of which was published 
in the Arizona Daily Gazette and the Arizona Republican on the 26th 
day of June, 1924, be ratified, approved and confirmed. 



PROPOSITION No* 3. 

Shall the Board of Governors of the Salt River Valley Water 
Users' Association be authorized to cause to be sold the bonds of 
Agricultural Improvement District Number 2, aggregating the sum of 
One Million Five Hundred Seventy-eight Thousand (|l, 578, 000. 00) 
Dollars, under the terms of the contract entered into by said Asso- 
ciation with said District, dated the 17th day of May, 1924, and 
set forth in the minutes of the Board of Governors of the 6th day 
of March, 1924, and to use for the purpose of constructing said 



improvement and undertaking designated as Horse-Mesa Development 
Number 1, such portion of the proceeds of the sale of said bonds 
as is not required to "be used under the terms of said contract 
for providing adecjuate irrigation and drainage service for the 
lands included in said Agricultural Improvement District, Pro- 
vided, that the price at which such TDonds shall Toe sold shall te 
subject to the approval of the Board of Governors and council of 
the Association. 



PROPOSITION No. 4: 

Shall the Board of Governors of the Salt River Valley Water 
Users' Association he authorized to cause to he sold the honds of 
Roosevelt Agricultural Improvement District No. 1, aggregating the 
sum of Six Hundred Sixty-five Thousand ($665,000.00) Dollars, under 
the terms of the contract entered into hy the Salt River Valley 
Water Users' Association with said Agricultural Improvement District, 
dated December 4th, 1923, and set forth in the minutes of the Board 
of Governors of the 30th day of November, 1923, and to use for the 
purpose of constructing said improvement and undertaking designated 
as Horse-Mesa Development Number 1, such portion of the proceeds of 
the sale of said bonds as is not required to be used under the terms 
of said contract for providing adequate irrigation and drainage ser- 
vices for the lands included within said district. Provided, that 
the price at which such bonds shall be sold shall be subject to the 
approval of the Board of Governors and the Council of the Associa- 
tion. 



PROPOSITION No. 5 

Shall the Board of Governors of the Salt River Valley Water 
Users' Association be authorized to issue bonds or debentures of 
the Association in an amount not exceeding Two Million Five-Hun- 
dred Thousand (#2,500,000.00) Dollars, payable in not less than 
three nor more than twenty-five years from the date of the issu- 
ance thereof, in such reasonable Installments as may be determined 
by said Board of Governors, and bearing interest at not to exceed 
six per cent per annum for the purpose of constructing said improve- 
ment and undertaking designated as Horse-Mesa Development Number 1. 
Provided, that the price at which such bonds shall be sold shall be 
subject to the approval of the Board of Governors and Council of the 
Association. 



PROPOSITION No. 6 

Shall the Board of Governors of the Salt River Valley Water 
Users' Association be authorized to obligate said Association to 
guarantee the payment of the principal and interest of the bonds 
of Agricultural Improvement District Number 2, referred to in propo- 



sltion Numoer 3 above and the Toonds of the Roosevelt Agricultural 
Improvement District Numloer 1, referred to in proposition Numloer 4 
alDove, in order to faoilitate the sale of said "bonds. 



PROPOSITION No. 7 

Shall the Board of Governors of the Salt River Valley Water 
Users* Association "be authorized to pledge the whole or any por- 
tion of the proceeds. of that certain contract entered into Toy the 
Association with the Inspiration Consolidated Copper Company, -a 
corporation, providing for the purchase ty said Inspiration Con- 
solidated Copper Company of power produced Toy said Association, said 
contract heing dated * the 14th day of June, 1924, and set forth in 
the minutes of the Board . of Governors of the 14th day of June, 1924, 
to assure the payment of any "bonds or other olDligations sold, issued 
or incurred in pursuance of authority granted "by propositions num"ber 
3, 4, 5 and 6 aloove set forth, or any of them. 



PROPOSITION No. 8 

Shall the Board of Governors of the Salt River Valley Water 
Users ' Association loe authorized to levy assessments at the time 
of the issuance of the "bonds or deloentures descri"bed in proposi- 
tion Number 5 above set forth, upon the lands of the shareholders 
of the Association, to assure the payment of the interest and prin- 
cipal of such bonds or debentures as the same become due, said 
assessments to be payable as and when the interest and principal of 
said bonds or debentures are payable. 



SALT RIVER . VALLEY WATER USERS * ASSOC I AT 101 

BALANCE SHEET 
May 31v 1024 



ASSETS 



Current 
Treasurer's Gash 

Certificate of Deposits 

Aooounts Reoeivalole 

(|217,055.81, due July 1923 to 
September 1923, Ino.) 

Aooounts RecelvalDle Tempe - Deferred 

Notes Receivalole 

Equipment Loaned 

Warehouse Inventories 



|62, 684.65 
2, 700 . 00 
361,075.28 . 



562,000.00 
23,468.09 
2,592.16 
469,431.97 



12,081.52 



Investments (Par Value $564, 100. 00) 
(21 shares Arizona Producer Put). Co.) 
(562 - 6^ Gold Bonds - Agricultural Improve- 

m^ent District No. 2) 582,000.00 

Redemption Fund 
Certificate of Deposits 

Special Assessment Fund 
(Members and Non-Members) 

Fixed 

Original Cost of Project #11,285,934.94 

Less difference tietween 
original cost and pur- 
chase price account power 
income during construction 1,119,912.97 



Add Transfers 



10,166,021.97 
1,727.57 



Subsequent construction "by Association 

Valley Power Plants 

Equipment 

Power Lines 

Mesa Canal 

Live Stock 



$10,167,749.54 
3,718,661.92 
1,142,714.53 
281,849.22 
65,770.30 
41,392.00 
762 



50 



Deferred Charges 

Contingent Assets of Guaranty 
(Secured by 240,000 acres at |250.00 per acre) 



SALT RIVER VALLEY WATER USERS' ASSOCIATION 

BALANCE SHEET 
May 31 , 1924 



LIABILITIES 



Aooounts PayalDle 

United States - Deferred 

Bonds 

Bonds Outstanding 
(65^ Gold Bonds due serially 1938 
to 1947) 



#1,800,000.00 



Bonds on hand 
{Qfo Gold Bonds 



Agricultural Improvement 
Distriot I'To • S Due 1939 
to 1954) 



562,000.00 



1311,119.21 



8,458,464.63 



2,382,000.00 



Trust 



Construction Water Right Charges 



18,928.60 



Deferred Credits 
Advance Payments Power Construction 
Advance Payments Power Consumption 
Authorized but Unexpended Assessm^ents 

Special Assessment Unapplied 
No. 1 Bond Principal 
No. 2 Bond Interest 

Reserves 
Depreciation 
LialDility Insurance 



Capital Invested 

Investment of Association 
Capital Surplus 



|1,478.00 
109,663.95 



$2,034,507.50 
2 , 380 , 373 . 88 



|143,606.02 
9 1 839 • 46 



111 1 142 • 26 
626,227.05 



4,414,881.38 



153,445.48 



$5,567,078.26 

60,000,000.00 65,567,078.26 



82,023,286.87 



SALT RIVER VALLEY WATER USERS' ASSOCIATION 



OFFICERS 



F. A. Raid, President 



J. P. Bush, Treasurer 



C, S, Steward, F, C. Henshaw, Secretary 
Vice President 



Kitibey, Bennett, Gust and Smith, Legal Advisers. 



C. C. Cragin, General Superintendent and Chief Engineer, 



BOARD OF GOVERNORS 



1st. Dist. 



2nd 
3rd 
4th 
5th 



ti 
tf 

tt 



Hugh C. Gilbert 
Chas. H. Orme 
E. Ray Cowden 
A. G. Smoot 
Obed M. Lassen 



6th Dist, D. W. Fountain 



7th 
8th 
9th 
lOth 



M 
If 
tf 
ff 



E. 0. Brown 
Andreas Jepsen 
Fred C, Weeks 
H. L. Chandler 



1st Dist. 



MEMBERS OF COUNCIL 



Harl A. Sanderson 
J. F. Lewis 
R. W, Wagoner 



6th Dist, 



Frank R. Stewart 
K. D. Hellworth 
H. H. Wasser 



2nd Dist. 



George Wilkey 
Jos . R. Kimher 
L . B . Orme 



7th Dist- 



W. S. Perry 
A. E. Taber 
L. S. Grosse 



3rd Dist. 



Henry Hilhers 
L . E . Graham 
Geo. R. Kay 



8th Dist. John Anderson 

W. W. Carney 
F. S. Baldwin 



4th Dist. 



C. E. Cartwright 
E. E. Jack 
A. S. Reed 



9th Dist. T. A. Haws 

John R. Wallace 
E. 0. Hovde 



5th Dist. 



Wm. P. Hughes 
Ed. D. Ryder 
W. C, Cheatham 



10th Dist. 0. H. Kunoe 

W. T. Tweedy 
C. H. Russell 



CROP YIELD REPORT - SALT RIVER PROJECT - YEAR 1917-1918 



Crop 


No. Aores 




Total 


Value 
- Yield Per Acre 


Total 


Value 


Alfalfa 


63,037 




220, 


631 


Tons : 


; 70.00 ; 


54 


,412, 


625 


.00 


Barley- 


9,274 




166, 


941 


Cwt . 


49.50 




459, 


087 


.75 


Beans 


550 




660, 


000 


LTos . 


108.00 




59, 


400 


.00 


Berries 


167 




..^ m- mm 






250.00 




41, 


875 


.00 


Cantaloupes 


2,200 




440, 


000 


Crts . 


250,00 




550 , 


000 


.00 


Cotton 


60,106 




476, 


014 


Ltis . 


156.75 


7 


,854, 


233 


.06 


Fruit, Cit. 


2,030 


13 


,501, 


162 


It 


266.00 




540, 


046 


.50 


Fruit, Deo. 


2,130 


21 


,302, 


500 


II 


300.00 




630, 


075 


.00 


Garden 


1 ,232 










225.00 




277, 


368 


.75 


Grain-hay 


1,593 






380 


Tons 


28.50 




45, 


414 


.75 


Grain- sorghum 


19,405 


42 


,691, 


000 


LlDS . 


71.50 


1 


,387 , 


457 


.50 


Indian Corn 


955 


1 


,814, 


500 


It 


66.50 




63, 


507 


.50 


Lettuce 


125 




50, 


000 


Crts . 


380.00 




47, 


500 


.00 


Oats 


1,174 


1 


,973, 


160 


LlDS . 


50 . 40 




59, 


194 


.80 


Pasture 


44,002 










20.00 




880, 


040 


.00 


Potatoes 


727 


3 


,971, 


000 


Llss . 


137.50 




99, 


275 


.00 


Silage Crops 


291 






910 


Tons 


50.00 




14, 


550 


.00 


Sudan Grass (Hay) 


2 ,002 




12, 


012 


It 


96.00 




192, 


192 


.00 


Vineyard 


135 




570, 


150 


L'bs . 


252.00 




34, 


209 


.00 


Watermelons 


250 




25, 


000 


Cwt . 


200.00 




50, 


000 


.00 


Wheat 


6,649 




136, 


319 


II 


73.80 




490, 


751 


.53 



TOTAL - 



$18,188,803.14 



CROP YIELD REPORT - SALT RIVER PROJECT - YEAR 1918-1919 



Value 



Crop 




No. 


Acres 


Total 


Yield Per Acre 


Total Value 


Alfalfa 


65, 


,651 




262, 


,604 


Tons ^ 


) 54 


.00 


13,545,154.00 


Barley 


11. 


,516 




218 3 


,804 


Cwt . 


50 


.35 


579,830.60 


Beans 




180 




171, 


,475 


Lts . 


80 


.75 


14,575.37 


Berries 




155 










450 


.00 


69,750.00 


Cantaloupes 




,429 




841 J 


,510 


Crt s . 


218 


.50 


967,736.50 


Cotton 


66 1 


,148 


66, 


148 J 


,000 


LlDS . 


210 


.00 13,891,080.00 


Fruit~Gl trus 


1, 


,840 


12, 


880, 


,000 


tt 


385 


.00 


708,400.00 


Fruit -deoiduous 


1, 


,884 


18, 


840 J 


,000 


tf 


350 


.00 


659,400.00 


Garden 




923 










250 


.00 


230,750.00 


Grain- sorghum 


19, 


,770 




395, 


,400 


Cwt. 


45 


.00 


889,650.00 


Indian Corn 


4, 


,083 




349 J 


,400 


Lt)S . 


54 


.00 


220,482.00 


Lettuce 




150 






,250 


Crts. 


288 


.75 


43,312.50 


Oats 


1, 


,870 




38, 


,335 


Cwt. 


62 


.52 


116,921.75 


Pasture 


18, 


,863 










30 


.00 


565,890.00 


Potatoes 




467 


1, 


074, 


,300 


LlDS . 


57 


.50 


26,852.50 


Sudan Grass 


1, 


,276 




,656 


Tons 


75 


.00 


95,700.00 


Vineyard 




241 




687, 


,000 


Lt)S . 


770 


.00 


185,570.00 


Watermelons 




831 




132. 


,960 


Cwt. 


144 


.00 


119,664.00 


Wheat 


IS, 


,301 




239! 


,418 


f! 


63 


.00 


837,963.00 














TOTAL - 


1 


23,768,682.22 



CROP YIELD REPORT - SALT RIVER PROJECT - YEAR 1919-1290 



Value 

Crop No. Acres Total Yield Per Aore Total Value 



Alfalfa 


25 


,234 


100 


,936 


Tons 


1 72 


. 00 


f 1 .816, 


848 


. 00 


Asparagus 




3 








1 , 100 


. 00 


3, 


300 


.00 


Barley 


4 


,463 


80 


,334 


Cwt , 


49 


. 50 


220 , 


918 


.50 


Beans 




94 


89 


,300 


LlDS . 


66 


.50 


6, 


251 


.00 


Berries 




107 


„,,, 






460 


.00 


49, 


220 


.00 


Cantaloupes 


2 , 


,557 


485 


,830 


Crts 


209 


.00 


534, 


413 


.00 


Corn 


2 j 


,084 


3,751 


,200 


Ltis . 


54 


.00 


112, 


536 


.00 


Cotton Seed ) 


142, 


,325 


85,395 


,000 


II 


4 


.50 


640 , 


462 


.50 


Cotton Lint ) 






28,465 


,000 


It 


60 


.00 


8,539, 


500 


.00 


Fruit, Citrus 


1, 


,689 


1 1 , 823 


,000 


It 


385 


.00 


650, 


265 


.00 


Fruit, Deciduous 


1, 


,398 


13,980 


,000 


It 


350 


.00 


489, 


300 


• 00 














250 


. 00 


234 , 


000 


. 00 


Grain - Sorghum 


5, 


,597 


111 


,940 


Cwt . 


50 


.00 


279, 


850 


.00 


Lettuce 




503 


138 


,325 


Crts 


687 


.50 


345, 


812 


.50 


Oats 




,135 


21 


,565 


Cwt. 


57 


.00 


64, 


695 


.00 


Pasture 




,732 








30 


.00 


261, 


960 


.00 


Potatoes 




195 


702 


,000 


LTds . 


50 


.40 




828 


.00 


Sudan Grass 


1, 


,245 


7 


,470 


Tons 


76 


.50 


95, 


242 


.50 


Vineyard 




264 


1 ,848 


,000 


L"bs . 


490 


.00 


129, 


360 


.00 


Watermelons 




385 


61 


,600 


Cwt. 


176 


.00 


67, 


760 


.00 


Wheat 




,363 


57 


,171 


ti 


68 


.00 


228, 


684 


.00 














TOTAL - 


1 


)14,780, 


206 


.00 



CROP YIELD REPORT - SALT RIVER PROJECT - YEAR 1920-1921 



Value 



Crop 


No 


. Acres 


Total Yield 


Per 


Aore 


Total 


Value 


Alfalfa 


47 


,358 


189, 


434 


Tons i 


f 40 


.00 i 


>1,894, 


,340.00 


Asparagus 




3 






1 


,000 


.00 


3, 


,000.00 


Barley 


15 


, 832 


284, 


980 


Cwt . 


22 


.50 


358, 


,225.62 


Beans 


1 


,374 


1,305, 


300 


L'bs , 


57 


.00 


78, 


,318.00 


Bermuda 




701 








15 


.00 


10, 


,515.00 


Berries 




149 


^^^^ «M 






460 


.00 


68, 


,770.00 


Cantaloupes 


3 


,882 


636, 


730 


Crts. 


78 


,31 


304, 


,038.57 


Corn 


2 


,908 


4,652, 


800 


L'bs . 


36 


.00 


93, 


,056.00 


Cotton 


60 


,726 


31,617, 


100 


It 


80 


.75 


4,903, 

7 , 


,624.50 


Feterl ta 


1 


,169 


21, 


042 


Cwt . 


22 


.50 


26, 


,302.50 


Fruit, Cit. 


1 


,662 


11,634, 


000 


L'bs . 


385 


.00 


639, 


,870.00 


Fruit, Deo. 


1 


,779 


8,005, 


500 


II 


157 


.50 


280, 


,192.50 


Garden Truck 


2 


,478 








150 


.00 


371, 


,812.50 


Hegari 


7 


,189 


129, 


402 


Cwt . 


2 2 


.50 


161, 


,762.50 


Lettuce 




625 


172, 


150 


C r t s • 


440 


.00 


275, 


,440.00 


Maize 


16 


,161 


290, 


989 


Cwt. 


2 2 


.50 


363, 


,622.50 


Oats 


6 


,377 


95, 


666 


tf 


21 


.75 


138 


,716.06 


Pasture 


27 


,069 








15 


.00 


406 


,038.75 


Potatoes 




629 


4,403, 


000 


Lt)S . 


245 


.00 


154 


,105.00 


Sorghum 




167 




006 


Cwt. 


22 


.50 


3 


,757.50 


Sudan 


5 


,142 


30, 


852 


Tons 


48 


.00 


246 


,816.00 


Vineyard 




320 


2,240, 


000 


L'bs . 


490 


.00 


156 


,800.00 


Watermelons 




954 


190, 


800 


Cwt . 


144 


.00 


137 


,376.00 


Wheat 


12 


,888 


180, 


442 




28 


.00 


360 


,885.00 



TOTAL - $11,435,384.50 



CROP YIELD REPORT - SALT RIVER PROJECT - YEAR 1921-1922 



Value 



Crop 




No. 


Acres 


Total Yield 


Per 


Acre 


Total Value 


Alfalfa 




34, 


688 


138,757 


Tons ; 


\ 72 


.00 ; 


)2 , 497 , 
1 , 179 , 


536 


. 00 


Alfalfa-grain 




13, 


108 


65,540 


ti 


90 


.00 


720 


. 00 


Barley 






775 


295,500 


Cwt . 


30 


. 00 


443 


250 


. 00 


Beans 




1, 


073 


101,935 

> 


L"bs . 


66 


.50 


71, 


354 


.00 


Bermuda Grass 






553 






15 


.00 


8 . 


295 


00 


Berries 






142 


•» _ 




450 


.00 


63, 


900 


.00 


Cantaloupes 




3, 


851 


731,690 


Grts . 


142 


.50 


548, 


767 


.00 


Corn-silage 




5| 


260 


52,600 


Tons 


50 


.00 


263, 


000 


.00 


Cotton 




71, 


238 67 


,676,100 


LlDS . 


76 


.00 


5,414, 


088 


.00 


Feterita 






357 


6,069 


Cwt . 


13 


.60 


4, 


855 


.00 


Fruit, Cit. Bearing 




897 






400 


.00 


758, 


800 


.00 


Fruit, Cit. Non- 


Bear 




211 


-i> 














Fruit, Deo. Bearing 


1, 


177 


— M 




150 


.00 


176. 


550 


. 00 


Fruit, Dec. Non- 


Bear 




199 
















Garden Truck 






040 


' m-m « ^ 




150 


.00 


306. 


000 


.00 


Hegari 




5, 


630 


10,697 


CY/t . 


15 


.20 


85, 


576 


.00 


Lettuce 




1, 


329 


ODD , ^ r O 


i-^r us . 


165 


. UU 


219 , 




. 00 


Maize 




1 . 


347 


24,246 


Cwt . 




.80 


38, 


793 


.00 


Oats 




3, 


381 


50,715 


II 


25 


.50 


86, 


215 


.00 


Pasture 




16, 


691 






25 


.00 


417 , 


275 


.00 


Potatoes 




1 , 


114 


7 ,798 


Cwt . 


140 


.00 


155, 


960 


.00 


Sudan 




2, 


499 


12,495 


Tons 


60 


.00 


149, 


940 


.00 


Vineyard 






600 










24, 


000 


.00 


Watermelons 






569 


5,690 


Tons 


120 


.00 


68, 


280 


.00 


Wheat 




20, 


547 


308,205 


Cwt . 


30 


.00 


616, 


410 


.00 












TOTAL - 




)13,597, 


849 


.00 



CROP YIELD REPORT - SALT RIVER PROJECT - YEAR 1922-1923 



Value 



CVOT) 

V-' -1- V-/ Jk^ 




No 


• xx w X w O 


Total Yield Per Aore 




Total Value 


Alfalfa 




X tJ 


49 PS 

, t-/ t-/ 




. ( \j 1. 


1 Ulio 


n AA nn 




1790 


9 1 A 
, AO 


nn 

• UU 


Alfalfa - Q'VR i T) 




1 4 

JL X 


774 








9 A nn 

• UU 




PRA 


R7 A 


nn 

. UU 


Baplev 




1 1 


, _L W 


_L r O 


^ 000 


Pwt 
u w u . 


9p nn 

<iO • UU 




9 


AAP 
, OrirO 


nn 

• UU 


RBan s 

X-/ (^XX kj 






P09 




Ann 


T "hQ 


pn nn 

OU • UU 




D 


97n 


nn 

. UU 


Bermuda 






AQA 

X O jT 




Ann 


tt 


1 R nn 

±0 . UU 






Ri n 

, OAU 


nn 

. UU 


Berries 








oo , 


nnn 


Ul u 0 . J- , 


nnn nn 

uuu . UU 




QR 


nnn 
1 uuu 


nn 

• UU 


Broom Corn 






1 7R 






VI 0 

iUIib 


1 nn nn 

xUU • UU 




1 7 


pnn 
1 ouu 


nn 

. UU 


Cantaloupes 




Q 
o 


4 

, O _L TT 




99n 


UX t 0 . 


An9 Rn 


1 


, 000 


PPR 

, 000 


nn 

• UU 


Corn-silage 






97P 


Q 


79n 


1 Ulib 


7n nn 

r U • UU 




Do 


n An 
, u^u 


nn 

• UU 


Cotton, long 






90P 


91^ Qn9 


nnn 


i-iUo . 


Tin nn 

X±U • UU 




P AQ 


99n 


nn 

• UU 


Cotton, short 




40 

X W 


, _L t_J (_J 


R9 9 A4. 


Ann 

^ TrUU 


ft 


1 oa Rn 

XOO • OU 




APR 




nn 

• UU 


Feterita 






P41 




QA9 


lUIio 


Qn nn 

OU • UU 




7 


9 An 


nn 

. UU 


Fruit, Cit. Bearing 


"1 

J- 


R9^ 


JLO , JLttt: . 


nnn 

, uuu 


T "hQ 


AAn nn 
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30.00 
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,650 
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Lettuoe 




1 


,550 


348, 


,750 


Crts. 


281.25 




435 


,937 


.50 


Maize 




8 


,980 


17 


960 

1 \J V_/ \J 


Tons 


40.00 




359 


200 

• f~j \j \j 


00 


Oats -Hay 




3 


, 098 


9, 


,294 


If 


45.00 
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,410 


.00 


Pasture 




26 


, 363 








15.00 




395 


,445 


.00 


Potatoes 
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2,780, 


,000 


LlDS . 


125.00 




69 


,500 
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Tons 
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,150 
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2, 


,808 


Tons 


160.00 




56 


,160 


.00 


Wheat 




21 


,428 
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,848 


Cwt. 


36.00 
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,408 


.00 
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.50 
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Irrigable area 
Now irrigated 
Niimber of Farms 
Average size of farm 
Population of County 
Population of Farms 

Hydro-Eleotric Power Development in Operation — 

Present 

Proposed Deyelopment under This Issue 
Total 

Annual gross value of crops produced 
(average for last five years, which 
include two years agricultural de- 
pression) 

This, exclusive of income from sheep, 
cattle, poultry and dairy products, 
which in 1923 were valued at over 

Grand Total 

Assessed valuation of Project lands 
(average last five years) exclusive of 
improvements and personal property 

Assessed valuation per acre of Proiect lands 
(average last five years) exclusive of 
improvements and personal property 

Authorized Bonded Indebtedness per acre 



240,000 acres 

240,000 ** 

5,903 

40 acres 
1 OR nnn 

XKJtJ , vJvJ V 

30,000 



ox , OUU XlJr 

40,000 HP 



71,500 HP 



18,500,000.00 



5,000,000.00 
123,500,000.00 



136,000,000.00 



$150.00 
136.25 



Bond DelDt per acre, for 
Power Development - Present 
Proposed Development - This Issue 
Total 

DOUBLE SECURITY- 



$7.50 
19.70 



If this entire Bonded De'bt was charged against 
the 71,500 Hydro-electric Horse Power Developed, 
it would amount to only $91.00 per Horse Power 
with a guaranteed market. 

Total cost of construction Irrigation 

Project and Power System 
Proposed Power Development this Issue 

To t al 

Unpaid to United States Government at 
this date $8,458,464.63 
Due at rate of $669,000.00 per year 
No interest to "be added. 



27.20 



$16,540,812.98 
4,743,000.00 



^1 ,S83 ,813 #38 



Annual minimum charge per acre for 2 acre feet of water delivered to 
all the Project lands securing this issue: 



1924- 25 

1925- 26 



|2.00 per acre 
1.30 »♦ " estimated 



These charges include: 

Payment to United States Government for original construction cost. 
Interest and retirement of all outstanding indebtedness. 
Maintenance and operation of Power and Irrigation System, and are 
made possit)le t>y the present power income. 

FREE WATER AT THE FARMS: 

After 1926, with the proposed development in operation, Y/ith the 
market guaranteed by the existing contract , -all above charges, with 
interest and retirement of this "bond issue, will he met out of power 
income, and water will he delivered on demand without any minimum 
assessment, with a substantial surplus for improvements on the Proj- 
ect lands. 



Power sold, per year average last 3 years. 
Gross power income, per year average last 3 years. 
Power used on Project, per year average last 3 years 
Total power delivered, per year average last 3 years 

Estimated power to be developed, present 
year, ending September 30, 1924. 

Estimated power income 1923-24 

Estimated power production next year with 
present Mormon Flat Development completed 

Estimated\POwer income 1924-24 

Estimated power to be sold including proposed 
development to be built from proceeds of 
Bond Issue 

Estimated power income 1926 and thereafter 



57,000,000 KWH 

|540 



5540,000.00 
12,000,000 
69,000.000 



KWH 
000 KWH 



94,000,000 KWH 
1650,000.00 



130,000,000 KWH 
$940,000.00 



280,000,000 KWH 
11,900,000.00 



In addition to present and contemplated development from this issue, 
the Association owns rights, direct from the United States Govern- 
ment, prior to the formation and not under jurisdiction of the Feder- 
al Power Commission, to power sites capable of developing 25,000 
additional Horsepower. 

The bonds are a direct obligation of the Association, and all lands 
under the Project are jointly and severally liable for principal and 
interest . 



Water rights are the oldest in the State, adjudicated by the Courts, 
and there has been no material litigation to date and none pending. 



The Assooiation has spent over |1, 200, 000. 00 on drainage works which 
have proven entirely suooessful and which are now completed. The 
elimination of that most important irrigation problem, without the 
necessity of incurring any indelDtedness, is an insurance of the con- 
tinued prosperity of this Project. 
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MORMON FLAT DAM. MAY 1. 1924— NOW NEARLY COMPLETED 



